
R15-69 

RESOLUTION AUTHORIZING A REVIEW OF COMPLIANCE WITH PRIOR ANNUAL 

CONTINUING DISLCOSURE OBLIGATIONS AND PARTICIPATION IN THE SECURITIES AND 

EXCHANGE COMMISSION'S MUNICIPALITIES CONTINUING DISCLOSURE COOPERATION 

INITIATIVE 

 

WHEREAS, the Borough of Merchantville, Camden County, State of New Jersey (the "Issuer") 
has previously issued one or more series of bonds, including in the past five (5) years pursuant to one or 

more preliminary and final official statements (collectively, the "Bonds"); and 
 

WHEREAS, in connection with the issuance of such Bonds, the Issuer covenanted with 
Bondholders to provide certain secondary market information on an annual basis to the Nationally 

Recognized Municipal Securities Information Repositories (pre-2009) and to the Municipal Securities 

Rulemaking Board's Electronic Municipal Market Access Data Port (2009 to present) ("EMMA"), including, 
but not limited to, audited financial statements, municipal budgets, other financial and operating data 

and ratings changes; and 
 

WHEREAS, on July 24, 2014, the Division of Local Government Services issued Public Finance 

Notice (i) alerting New Jersey local governments to the SEC Initiative, (ii) strongly recommending that 
local governments examine their continuing disclosure contractual obligations and past official statements 

in order to determine if it is advisable for an issuer to participate in the SEC Initiative and (iii) cautioned 
that local governments that fail to complete a disclosure assessment in connection with the SEC Initiative 

will likely have difficulty accessing capital markets, difficulty in receiving timely approvals of the Local 
Finance Board or Director of the Division of Local Government Services, as applicable, and decreased 

scores on the future "Best Practices Questionnaires"; and 

 
WHEREAS, the Issuer desires to conduct a disclosure audit which will (i) summarize the results 

of the Issuer's prior compliance with its secondary market disclosure obligations and (ii) compare those 
results to the statements made by the Issuer in its official statements regarding past compliance (the 

"Disclosure Audit"); and 

 
WHEREAS, the Issuer further desires to retain the services of disclosure specialist to conduct 

the Disclosure Audit; and  
 

WHEREAS, based on the results of the Disclosure Audit, and weighing heavily the known, non-

monetary penalties that may come through the Issuer's participation in the SEC Initiative versus the 
unknown, and, by all accounts, hefty monetary and non-monetary penalties the SEC has threatened on 

issuers that do not self-report, the Issuer further desires to delegate to the Chief Financial Officer, in 
consultation with the Issuer's general counsel, bond counsel, auditor and other finance professionals, the 

power to prepare and submit all documentation required to enter the Issuer's Bond issues into the SEC 
Initiative, as necessary;  

 

 NOW, THEREFORE, BE IT RESOLVED BY THE GOVERNING BODY OF THE ISSUER, AS 

FOLLOWS: 

 

 Section 1. The Issuer hereby authorizes completion of the Disclosure Audit. 

 

 Section 2. The Issuer hereby authorizes the Chief Financial Officer to engage the services of  
Phoenix Advisors to complete the Disclosure Audit; provided that the award of any contract in connection 

therewith meets the requirements of the Local Public Contracts Law (N.J.S.A. 40A:11-1 et seq.). 
 

 Section 3. In the event the Disclosure Audit reveals that the Issuer may have made a 
material misstatement regarding the Issuer's compliance with prior continuing disclosure undertakings, 



the Issuer hereby authorizes and directs the Chief Financial Officer in conjunction with Phoenix Advisors 

to prepare and submit all documentation necessary to enter the Issuer's applicable Bond issues into the 
SEC Initiative. 

 
 Section 4. Any action taken by the Chief Financial Officer, or any other officer of the Issuer, 

with respect to the Disclosure Audit, the engagement of a disclosure specialist and participation in the 

SEC Initiative is hereby ratified and confirmed. 
 

                                                                           APPROVED: 
ATTEST: 

    
                                                                           Edward F. Brennan 

                                                                           MAYOR 

 ____________________________ 
Denise Brouse 

BOROUGH CLERK 
 

BOROUGH OF MERCHANTVILLE 

I, Denise Brouse, Borough Clerk of the Borough of Merchantville, do hereby certify the foregoing 
resolution to be a true copy of a resolution adopted by the governing body at a meeting held on June 8, 

2015. Witness my hand and seal of the Borough of Merchantville this 8th day of June 2015. 
 

 
    ____________________________ 

                                                  Denise Brouse, Borough Clerk 


